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Quarterly  Summary 


Highlights: 


•  Preliminary  sales 
tax  revenues  for 

March  were  down 
6.4%.  This  followed  an 
increase  of  4.8%  in 
February,     page  3 

The  RTA  is  anticipating 
a  sales  tax  shortfall  for 
1992.       this  page 


•  Regional  rldership 
fell  by  1 .7%  in  March 
due  to  losses  at  the 
CTA  and  Pace.  Metra 
posted  its  second 
consecutive  increase  in 
March. 
this  page  &  page  6 


•  The  operating 
deficits  at  all  three 
Service  Boards  were 
favorable  to  budget  for 
the  quarter. 
pages  8,  10,  &  12 


Overview 


The  RTA  sales  tax  level  for  the  rxinth  of  February  was  up  4.8%  from  the  prior 
month.  The  preliminary  sales  tax  result  for  March  represents  a  decline  of 
6.4%.  For  the  remainder  of  the  year,  a  very  strong  economic  recovery  will  be 
needed  if  the  RTA  is  to  meet  its  sales  tcix  budget  for  the  full  year.  It  appears 
that  a  recovery  is  at  hand,  but  the  signs  are  that  the  recovery  will  be  rrxxjer- 
ate  at  best.  The  Gross  Domestic  Product  for  the  nation  grew  by  2.0%  in  the 
first  quarter  of  this  year.  This  is  the  highest  quarterly  growth  since  the  first 
quarter  of  1989,  but  it  is  much  lower  than  the  growth  experienced  when  the 
nation  came  out  of  previous  recessions.  With  respect  to  other  indicators, 
inflation  remains  under  control  and  interest  rates  have  come  down,  but 
unemployment  remains  high  and  growth  in  the  nrwney  supply  has  been 
sluggish.  The  Index  of  Leading  Economic  Indicators  rose  tjy  a  scant  0.2%  in 
March  compared  to  the  prior  month.  This  index  is  a  measure  of  likely  eco- 
nomic performance  in  future  months.  All  things  considered,  a  weak  to  moder- 
ate recovery  appears  most  likely  for  the  upcoming  months.  This  would 
probably  result  in  a  sales  tax  shortfall  for  the  RTA. 

Regional  ridership  fell  by  1 .7%  in  March  compared  to  the  prior  month  due  to 
losses  at  the  CTA  and  Pace.  The  CTA's  ridership  in  March  was  down  2.1%, 
which  followed  a  gain  of  5.1%  in  February.  The  CTA's  March  ridership  level, 
therefore,  is  still  significantly  higher  than  January's.  Pace's  ridership  loss  in 
March  virtually  reversed  that  Service  Board's  gain  from  February.  Metra 
experienced  an  increase  in  March  which  matched  its  irx;rease  in  February. 
March  was  a  particularly  strong  month  for  Metra  lines  mnning  to  the  north  and 
northwest  suburbs. 

For  the  first  quarter,  the  combined  Service  Board  deficit  was  $5  million 
favorable  to  budget.  Metra  and  Pace  reported  favorable  to  txjdget  perfor- 
mance for  both  revenues  and  expenses.  At  the  CTA,  favorable  expense 
performance  more  than  offset  unfavorable  revenue  perfonnance.  Combining 
the  Service  Board  results  with  RTA  Agency  results  for  the  first  quarter  yieWs 
a  regional  recovery  ratio  of  52.1%,  which  was  0.5  points  favorable  to  budget. 


I  The  Economy 


The  nation's  economy,  as  measured  by  real 
Gross  Domestic  Product  (GDP),  increased  at  an 
annual  rate  of  2.0%  during  the  first  quarter  of 
1992.  This  is  the  highest  rate  of  growth  since  the 
the  first  quarter  of  1989,  but  it  is  still  below  the 
growth  one  would  probably  see  it  the  economy 
were  rebounding  strongly. 


The  national  Consumer  Price  Index  (CPI)  grew 
at  an  annual  rate  of  3.4%  during  the  first  quarter. 
Inflation  continues  to  be  well  under  control  as  it 
was  throughout  1991.  Despite  these  continuing 
low  rates  of  inflation,  consumer  spending  is  still 
not  providing  a  strong  stimulus  to  the  economy. 


Over  the  last  year,  fuel  costs  have  moderated  steadily. 
The  actual  average  fuel  price  paid  by  the  Service 
Boards  in  the  first  quarter  was  56C  per  gallon  or  8C  per 
gallon  favorable  to  budget. 
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The  RTA  preliminary  sales  tax  level  for  the  month  of  March  was  down 
6.4%  from  February.  This  decrease  completely  offset  the  4.8% 
increase  in  February  and  was  the  lowest  level  in  four  months.  For  the 
first  quarter,  sales  tax  was  essentially  on  budget,  but  $3  million  higher 
than1991. 


Note:  The  sales  tax  levels  are  the  result  of  actual  monthly  sales  tax 
amounts  after  adjustment  for  seasonal  pattems. 


RTA  Financial  Results 


Monthly  Results 

Regional  Transportation  Authority 

March    1992 

(Dollars  in  Millions) 


Revenue 

Operations    Funding 
Capital/Debt    Funding 
Change  to  Fund  Balance 
Regional  Recovery  Ratio 


March 

Favorable/(Unfavorable)To: 

1992 

Budget 

($2.0) 

1991 

$45.7 

($0.7) 

51.2 

0.1 

(3.2) 

3.4 

0.3 

(0.6) 

($8.9) 

($1.6) 

($4.5) 

50.0% 

(0.2)  pts. 

(3.7)  pts 

MEMO:  Funding  of  Service  Board  Operations 

Baseline  Revenue 
Baseline  Expenses 
Baseline  Deficits 

Positive  Budget  Variance 

Less:  Contributed  by  Service  Boards 

RTA  Funding  of  Service  Board  Operations 


$48.4 

96.8 

$48.4 

1.6 
Q^ 

$50.0 


($1.1) 

2Z 

1.6 


(1.6) 
$0.0 


($0.8) 

(2.3) 

($3.1) 

0.2 
(0.1) 

($3.0) 


RTA  revenues  for  the  first  quarter  were  $0.2  million  favorable  to  budget  but  $1 .3  million  unfavorable 
compared  to  last  year.  Sales  tax  revenues  were  $0.4  million  and  $2.9  million  favorable  to  budget  arxl  last 
year's  results,  respectively.  PTF  was  $0.7  million  unfavorable  to  budget  and  $1 .6  million  unfavorable  to 
last  year.  Revenues  from  RTA  interest  income  and  other  grants  were  $0.5  million  favorable  to  budget. 
Interest  income  and  grants  were  $2.6  million  unfavorable  compared  to  last  year  primarily  due  to  lower 
interest  rates  and  declining  cash  balances  from  increased  capital  spending  and  debt  service  payments. 

RTA  operations  funding  was  $0.2  million  favorable  to  txjdget  for  the  quarter  due  to  below  budget 
spending  at  the  RTA.  Compared  to  1991 ,  operations  funding  was  $6.3  million  unfavorable  due  almost 
entirely  to  increased  funding  of  Service  Board  operations. 

RTA  funding  for  total  capital  and  debt  service  was  $0.7  million  favorable  to  budget  and  $2.0  million 
unfavorable  compared  to  last  year.  The  unfavorable  variance  is  due  to  additional  debt  service  incurred  on 
RTA  bonds  issued  in  the  fourth  quarter  of  1991 . 

The  region's  recovery  ratio  for  the  quarter  was  52.1%,  which  was  0.5  points  higher  than  budgeted  and  0.2 
points  higher  than  the  recovery  ratio  for  the  same  period  last  year. 


RTA  Financial  Results 


Year-To-Date   Results 

Regional  Transportation  Authority 

First  Quarter  Ending  March  31,  1992 

(Dollars  in  Millions) 


Sales  Tax 

Less:  Sales  Tax  For  Capital 
Public  Transportation  Fund 
FTA  Operating 
RTA  Interest  &  Other  Grants 
Total    Revenue 

RTA  Funding  of  Service  Board  Operations 
RTA  Agency  Expenses 
New  Initiatives 

Total  Operations  Funding 

Available  After  Funding  Operations 

RTA  Capital  &  Debt  Service 
RTA  Funding  of  Service  Board  Capital 
Total   Capital/Debt 

Change  to  Fund  Balance 

Regional  Recovery  Ratio 


YTD 

Favorable/mnfavorabiP^To! 

1992 

Budget 

$0.4 

1991 

$99.0 

$2.9 

0.0 

0.0 

0.0 

28.4 
0.0 

(0.7) 
0.0 

(1.6) 
0.0 

3.0 
$130.4 

0.5 
$0.2 

(2.6) 
($1.3) 

$144.2 
2.7 
0,6 

$147.5 

$0.0 

0.3 

(0.1) 

$0.2 

($6.0) 

(0.3) 

0.0 

($6.3) 

($17.1) 

$0.4 

($7.6) 

$6.4 

3.7 

$10.1 

$0.7 

0,0 

$0.7 

($3.2) 

1.2 

($2.0) 

($27.2) 

$1.1 

($9.6) 

52.1% 

0.5  pts. 

0.2  pts. 

MEMO:  Funding  of  Service  Board  Operations 

Service  Board  Baseline  Operations; 

Revenues  $146.8  ($3.6)  $5.0 

Expenses  285.8  8.8  (2.2) 

Deficits  $139.0  $5.2  $2.8 

Positive  Budget  Variance  5.2  (5.2)  (8.6) 

Less:  Service  Board  Contributions  0.0  0.0  (0.2^ 

RTA  Funding  For  Service  Board  Operations  $144.2  $0.0  ($6.0) 


In  March,  Service  Board  revenues  were  $1.1  million  unfavorable  to  budget.  The  unfavorable  revenue 
variance  for  the  Service  Boards  was  more  than  offset  by  a  $2.7  million  favorable  variance  in  expenses. 

Service  Board  revenues  for  the  first  quarter  were  $3.6  million  unfavorable.  Service  Board  baseline 
expenses  were  $8.8  million  favorable.  As  a  result,  there  is  a  $5.2  million  favorable  budget  variance  in  the 
combined  Service  Board  deficit  for  the  quarter. 

All  three  Service  Boards  reported  operating  deficits  which  were  favorable  to  budget  in  March  and  for  the 
first  quarter. 


Ridership 


RTA  RMer^lp  •  3  Month  Moving  Average 
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RIDERSHIP  LEVELS 

The  RTA's  ridership  for  March,  1992  was  1 .7%  lower  than  February,  although  the  recent  trend  exhit)rted  by  a 
three  nx)nth  moving  average  is  increasing.  The  CTA  and  Pace  had  ridership  decreases,  while  Metra  showed  an 
increase.  The  RTA's  decrease  in  March  only  partially  offset  the  4.5%  increase  from  February,  resulting  in  a  net 
gain  for  the  two  months. 

The  CTA's  March  ridership  was  down  2.1%  from  February,  giving  back  less  than  half  of  February's  5.1%  increase. 
The  CTA's  ridership  had  declined  in  the  fall,  as  did  ridership  at  the  other  two  Service  Boards  and  employment  in 
the  region.  At  the  beginning  of  the  year,  the  CTA  raised  fares  resulting  in  an  increase  in  the  average  fare  of  19%. 
Ridership  in  January  dropped  1 .6%. 

Metra  experienced  a  1 .6%  ridership  inaease  in  March,  which  was  the  same  increase  as  in  February.    March 
ridership  was  especially  strong  on  the  C&NW  north  line  and  the  north  and  west  lines  of  the  Milwaukee  Road. 

Pace's  March  ridership  was  down  2.9%  from  Febmary,  giving  back  almost  all  of  the  February  gain.  In  January, 
Pace  fare  adjustments  resulted  in  a  10%  increase  in  the  average  fare.  January  ridership  fell  almost  4%. 


Note:  Ridership  levels  are  the  result  of  actual  ninthly  ridership  being  adjusted  for  seasonal  pattems  and  for  the 
number  of  weekdays,  weekend  days,  and  holidays  occuning  in  each  period. 


RIdership 
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ICTA  Performance 


Revenue 
Expenses 
Operating    Deficit 
Recovery   Ratio 


Passengers  (in  thousands) 
Vehicle  Miles  (in  thousands) 


Monthly  Results 

Chicago  Transit  Authority 

March  1992 

(Dollars  in  Milions) 

March 

Favorable/mnfav 

rorablelTo: 

1992 

9V0Q9\ 

1991 

$31.5 

($1.7) 

($1.7) 

64.0 

2.0 

(1,4) 

$32.5 

$0.3 

($3.1) 

49.4% 

(1.1)  pts 

(4.0)  pts 

March 
1992 

HIgher/dQWer) 
Budaet 

Than: 
1991 

45,260 
11,170 

680 
230 

(2.520) 
(190) 

The  CTA's  operating  deficit  for  March  was  $0.3  million  favorable  to  budget.  An  unfavorable  variance  in 
revenues  more  than  offset  a  favorable  variance  in  expenses.  This  same  pattern  held  tme  for  the  year-to- 
date  operating  deficit  variance,  where  revenues  were  unfavorable  to  budget  by  $5.0  million,  but 
expenses  were  favorable  by  $5.4  million.  The  recovery  ratio  for  the  month  was  49.4%  or  1 .1  points  less 
than  budget.  The  year-to-date  recovery  ratio  was  51 .4%  or  1 .1  points  less  than  budget. 

The  CTA's  year-to-date  operating  deficit  for  1992  was  $1 .0  million  lower  than  for  the  corresponding 
months  in  1991 .  This  was  basically  due  to  the  effects  of  the  fare  increase,  which  helped  to  increase 
farebox  revenues. 

Revenues  were  $5.0  million  unfavorable  to  budget  through  March.  Farebox  revenues  were  $4.4  million 
unfavorable  to  budget,  with  lower  ridership  than  budget  contributing  $1.1  million  of  this  unfavorable 
variance.  A  lower  average  fare  than  budgeted  accounted  for  the  remaining  $3.3  million  of  the  unfavorable 
variance  in  farebox  revenues.  The  lower  average  fare  appeared  to  be  due,  in  part,  to  an  initial  shift  to 
passes  and  a  decrease  in  full  cash  fares.  The  fare  increase  at  the  end  of  1991  had  no  change  in  the  price 
of  the  monthly  pass  and  a  new  weekly  pass  was  added.  Reduced  fare  revenues  were  $0.1  million 
favorable  to  budget.  The  unfavorable  variance  in  other  revenues  of  $0.7  million  was  due  mainly  to  lower 
investment  income. 


CTA  Performance! 


Year-To-Date  Results 
Chicago  Transit  Authority 
First  Quarter  Ending  March  31,  1992 

(DolarsinMilions) 


Farebox  Revenue 
Reduced-Fare  Reimbursement 
Other  Revenue 

Total  Revenue 


1st  Qtr 
1992 

$87.5 
7.0 
2.4 

$96.9 


Favorable/fUnfavorable^To: 
Budget  1991 


($4.4) 
0.1 

{Q.Ti 
($5.0) 


$7.7 

(3.1) 

MM 

$3.6 


Operations 

$89.8 

Maintenance 

64.7 

Fuel/Power 

9.6 

Administration 

18.6 

Special  Services 

4.1 

Provision  for  Injury  and  Damages 

5.6 

Non-Departmental 

13^ 

Total  Expenses 

$189.2 

Operating    Deficit 

$92.3 

$1.9 
3.8 

0.7 
1.9 
0.0 
0.0 

JZ21 
$5.4 

$0.4 


($3.5) 

2.0 

0.6 

(1.8) 

(0.5) 

0.0 

0.6 

($2.6) 

$1.0 


Recovery   Ratio 


51.4% 


(1.1)  pts 


1.0  pts 


Passengers  (in  thousands) 
Vehicle  Miles  (in  thousands) 
Passenger  Per  Mile 


1st  Qtr 
1992 

mgher/(Lower) 

Than: 
1991 

125,450 

32,590 

3.8 

(1,500) 
500 
(0.1) 

(7,490) 

90 

(0.2) 

Expenses  were  $5.4  million  favorable  to  budget  through  March.  Operations,  maintenance, 
administration,  and  fuel  and  power  were  favorable  to  budget.  A  large  part  of  the  favorable  variance  in 
operations  and  maintenance  was  due  to  less  operating  hours  than  planned.  Almost  every  department 
under  administration  was  favorable  to  t)udget.  Non-departmental  was  unfavorable  to  budget  due  to 
charges  that  were  placed  under  this  area,  txjt  were  budgeted  in  other  program  areas.  This  does  not  affect 
total  expenses,  but  does  distort  the  program  area  analysis  of  budget  versus  actual. 

Expenses  were  $2.6  million  higher  than  last  year  through  March.  Operations,  administration,  and  special 
services  had  higher  spending  in  1992  than  in  the  previous  year.  Maintenance  expenses  were  $2.0  million 
lower  than  last  year.  The  late  delivery  of  buses  in  the  early  part  of  1991  caused  additional  expenses  due 
to  extra  time  and  material  being  spent  on  repairing  the  older  vehicles. 


IMetra   Performance 


Revenue 
Expenses 
Operating   Deficit 
Recovery   Ratio 


Passengers  (in  thousands) 
Revenue  Miles  (in  thousands) 


Monthly  Results 

Metra 

March   1992 

(Dollars  in  Millions) 

March 

FavorabIe/(Unfavorable)   To: 

1992 

Budaet 

1991 

$14.3 

$0.6 

$0.8 

25,7 

1.2 

(0.6) 

$11.4 

$1.8 

$0.2 

56.0% 

4.6  pts 

1.6  pts 

March 

Hlgher/<Lower) 

Than: 

1992 

Budget 

1991 

5,860 
1.990 

140 
20 

210 
140 

Metra's  operating  deficit  for  the  month  of  March  1992  was  $1 .8  million  favorable  to  budget,  bringing  the 
year-to-date  positive  budget  variance  to  $4.1  million.  March  revenues  were  $0.6  million  favorable  when 
compared  to  budget  and  were  $0.8  million  higher  than  1991.  Expenses  for  the  month  of  March  1992 
were  $1.2  million  favorable  to  budget  but  were  $0.6  million  higher  than  1991. 

Revenues  for  the  first  quarter  of  1992  were  $1 .0  million  favorable  to  txjdget  and  were  $0.9  million  higher 
than  1991 .  Metra  carried  0.2  million  more  passengers  in  the  first  quarter  of  1992  than  in  the  year-eariier 
period,  increasing  revenues  by  $0.4  million.  Other  revenue  increased  $1 .0  million  when  compared  to 
budget  and  was  $0.5  million  higher  than  1991 . 

Expenses  for  the  first  quarter  of  1992  were  $3.1  million  favorable  to  budget  and  were  $1 .0  million  lower 
than  in  1991. 

In  the  operations  area,  expenses  were  $0.7  million,  or  2.8%  favorable  to  budget  and  were  only  $0.1 
million  higher  than  in  1991 . 

Fuel  prices  were  54.3C  per  gallon  during  the  first  quarter.  As  a  result,  fuel  costs  for  the  first  quarter  were 
$0.3  million  favorable  to  budget  and  were  down  $0.5  million  when  compared  to  1991 .  Power  costs  were 
$0.2  million  favorable  when  compared  to  the  budget  and  were  flat  when  compared  to  the  first  quarter  of 
1991. 
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Metra   Performance! 


Year-To-Date   Results 

Metra 

First  Quarter  Ending 

March  31, 

1992 

(Dollars  in 

Millions) 

1st  Qtr 

Favorable/mnfavorable^    To: 

1992 

Budget 

1991 

Farebox  Revenue 

$36.3 

$0.0 

$0.4 

Other  Revenue 

6.0 

1.0 

0.5 

Total    Revenue 

$42.3 

$1.0 

$0.9 

Operations 

$24.2 

$0.7 

($0.1) 

Maintenance 

29.6 

2.2 

0.9 

Administration 

7.5 

(0.4) 

(0.3) 

Fuel/Power 

4.4 

0.5 

0.5 

Insurance  and  Claims 

3.7 

(0.6) 

(0.1) 

All  Other 

7,3 

0.7 

0.1 

Total    Expenses 

$76.7 

$3.1 

$1.0 

Operating   Deficit 
Recovery  Ratio 


$34.4 


55.6% 


$4.1 
3.4  ptS 


$1.9 
1 .9  ptS 


Passengers  (in  thousands) 
Revenue  Miles  (in  thousands) 
Passengers  Per  Mile 


1st  Qtr 
1992 

17,300 

5,780 

3.0 


Hlgher/(Lower> 
Budget 

200 
50 
0.0 


Than: 
1991 

210 
290 

(0.1) 


In  other  cost  areas,  maintenance  expenses  were  $2.2  million  or  6.9%  favorable  to  budget  and  decreased 
$0.9  million,  or  2.9%  versus  1991  on  a  year-to-date  basis.  The  favorable  performance  to  both  the  budget 
and  1991  is  due  to  warmer  than  normal  temperatures  and  below  average  snowfall  this  winter.  Administration, 
insurance  and  claims,  and  all  other  expenses  were  $0.3  million  unfavorable  to  budget  and  were  $0.3  million 
greater  than  1991. 

The  recovery  ratio  for  the  month  of  March  1992  was  56.0%.  This  was  4.6  points  favorable  to  budget  and 
was  1 .6  points  favorable  to  1991 .  The  recovery  ratio  for  the  first  quarter  was  55.6%  which  was  3.4  points 
favorable  to  budget  and  was  1 .9  F)oints  higher  than  in  1991. 
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I  Pace   Performance 


Revenue 
Expenses 
Operating   Deficit 
Recovery  Ratio 


Passengers  (in  thousands) 
Vehicle  Miles  (in  thousands) 
Vehicle  Hours  (in  thousands) 


Monthly   Results 

Pace  Suburban  Bus 

March  1992 

(Dollars  in  Millions) 

March 

f 

'avorable/mnfavorable)To: 

1992 

AUdfl£l 

1991 

$2.5 

$0.1 

$0.0 

7.2 

(0.1) 

(0.1) 

$4.7 

$0.0 

($0.1) 

35.2% 

0.5  pts 

(0.2)  pts 

March 
1992 

HIgher/fLoweh 
Budget 

Than: 
1991 

3,460 

2,330 

145 

..•> 

270 

0 

(5) 

80 
60 
(5) 

For  the  first  quarter.  Pace's  operating  deficit  was  $1 .1  million  favorable  to  budget  and  the  recovery  ratio 
was  37.6%,  or  2.9  points  favorable  to  budget.  These  favorable  variances  resulted  from  favorable  to 
budget  performance  in  both  revenues  and  expenses. 

Revenues  of  $7.7  million  were  $0.4  million  favorable  to  budget  and  $0.5  million  favorable  to  1991 .  The 
favorable  revenue  performance  to  budget  resulted  from  a  combination  of  changes  in  ridership  and  fare 
levels.  Higher  than  budgeted  ridership  added  $0.3  million  to  farebox  and  a  higher  than  budgeted  average 
fare  added  $0.2  million  to  farebox  over  budget.  The  fare  increase  implemented  late  last  year  was  a  factor 
in  adding  $0.9  million  to  faretxjx  over  1991.  Higher  1992  versus  1991  ridership  added  another  $0.1 
million  to  farebox  versus  1991 .  Investment  interest  rates  were  lower  than  budgeted  which  caused  other 
revenue  to  perform  $0.1  million  unfavorable  to  budget. 
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Pace   Performance 


Year-To-Date   Results 
Pace  Suburban   Bus 
First  Quarter  Ending  March  31,  1992 

(Dollars  in  Millions) 


1st  Qtr 

1992 

Farebox  Revenue* 

$7.0 

Reduced-Fare  Reimbursement 

0.3 

Other  Revenue 

0.4 

Total  Revenue 

$7.7 

Operations 

$12.0 

Maintenance 

3.3 

Non-Vehicle  Maintenance 

0.3 

Fuel 

0.6 

Insurance  and  Claims 

0.6 

Administration 

3.7 

Total  Expenses 

$20.5 

Favorable/mnfavorable^To: 
Budget  1991 


Operating   Deficit 
Recovery   Ratio 


$12.8 


37.6% 


$0.5 

0.0 

JQJ) 

$0.4 


$0.0 
0.1 
0.0 
0.1 

0.0 
_£L5 
$0.7 

$1.1 

2.9  pts 


$1.0 
(0.5) 

$0.5 

($0.7) 

(0.1) 

(0.1) 

0.2 

0.0 

0.1 

($0.6) 

($0.1) 

1 .6  pts 


1st  Qtr 
1992 

Hlgher/(Lower) 
Budget 

Than: 
1991 

Passengers  (in  thousands) 
Vehicle  Miles  (in  thousands) 
Passengers  Per  Mile 

10,030 

7,060 

1.4 

450 
40 
0.0 

110 
250 
0.0 

Vehicle  Hours  (in  thousands) 
Passengers  Per  Hour 

450 
22.3 

0 
1.0 

5 
(0.1) 

•Includes  local  share 

Operations  costs  for  the  first  quarter  were  even  with  budget.  Both  maintenance  and  fuel  costs  were  $0.1 
million  favorable  to  budget.  Maintenance  costs  were  favorable  because  of  fewer  vehicle  repairs,  while  fuel 
costs  were  favorable  to  budget  because  of  lower  than  Ixidgeted  fuel  prices.  Administration  expenses  were 
$0.5  million  favorable  to  budget  primarily  due  to  lower  marketing  expenses.  Marketing  expenses  are  lower  than 
budget  due  to  the  timing  of  the  expenditures. 

Overall,  expenses  were  $0.6  million  unfavorable  to  1991.  Operations  expenses  were  $0.7  million  unfavorable 
to  1991 .  Operations  costs  were  higher  than  1991  due  to  increased  service  levels,  $0.4  million,  and  inflation, 
$0.3  million.  Vehicle  and  non-vehicle  maintenance  costs  were  $0.2  million  higher  than  1991 .  Fuel  costs  were 
$0.2  million  favorable  to  1991  due  to  lower  fuel  prices. 
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